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THE WEEK. 


The week has been marked by improvement apparent 
rather than real. Prices of some products have risen, but 
only because supplies are believed to be smaller than was 
expected. Prices of pig iron and billets have risen, but 
beeause coke and ore have been made dearer, and not be- 
cause of any better demand for finished products. Money 
has been easier, but only because more has been borrowed 
from Europe at a time when the actual balance of trade 
takes money hence to Europe. The Senate still injures all 
business by doing nothing, and the Treasury cannot expect 
to gain in gold as yet, but loses less than was expected. It 
is generally assumed that the new loan will be placed 
without difficulty, though the successive payments may 
cause continued disturbance. Business at the mills does 
not revive, nor is it to be expected while Congress does 
nothing, and payments through clearing houses for the 
week are 6.5 per cent. larger than last year, but 29.3 per 
cent. less than in 1893, being less satisfactory than for a 
long time. 

A deluge of foreign reports favorable to wheat specula- 
tion found ready answer in an advance of over 5 ets. here, 
in spite of Western receipts 50 per cent. larger than last 
year. Atlantic exports for the week were also much larger 
than last year, for the first time in several months, but for 
the crop year to date all exports have been about 11,600,000 
bushels smaller than last year. The market has the idea 
that foreign demands hereafter must be much greater be- 
cause of deficient supplies elsewhere, but no one expects 
that the increase will be at all commensurate with the 
enormous increase in Western receipts, 27 per cent. since 
the crop year began, 137,600,000 bushels, against 107,- 
986,191 last year. Corn advanced because wheat advanced, 
receipts and exports continuing as before. Cotton rose an 
eighth, although Mr. Ellison estimated the yield at seven 
million bales, and receipts to date support that estimate, 
but there are many who reason that the surplus will be 
dangerously small at the end of the crop year, even if the 
yield is seven million bales. The actual marketing of 
goods in Europe and in this country hardly supports that 
view. 

Textile industries do not gain. With materials practi- 
eally unchanged, they halt because the demand for future 
delivery is so narrow. Cotton manufactures have for 
months been storing up staple goods, but prices have gradu- 
ally declined ever since October 17th, and now average 6.4 
per cent, lower than at that point, when the rise from the 





lowest average of quotations in March, 1895, had been 22.9 
per cent. In Europe, as here, mills are running largely 
against expectations. Woolen goods also tend lower, with 
small demand, and are practically at the prices of a year 
ago, though wool is higher, sales having been 19,160,780 lbs. 
in three weeks, of which 11,581,900 were foreign, against 
17,246,365 last year, of which 6,847,350 were foreign. Nor 
is there anything new in the boot and shoe industry, for 
though hides are about 33 per cent. lower than a fortnight 
ago, leather does not change, and boots and shoes are but 
slightly lower. Many shops have stopped, and others have 
discharged cutters, expecting to stop in about two weeks: 
Sole leather cutters are said to be working half to two- 
thirds their capacity. Retail deaiers still look for lower 
prices, so that jobbers cannot afford to move. 

The iron and steel business finds encouragement in the 
advance of Bessemer pig to $13 at Pittsburg, and Grey 
Forge to $11.25, but these are results of the advance 
ordered by combinations in coke and ore. Anthracite is 
not dearer at the East, and Southern pig is pressed for 
sale. Finished products are not stronger; while pig iron 
has advanced 10.9 per cent. since January 1, prices of 
finished products average 1.7 per cent. lower than at that 
time. The demand is plainly too small for the supply, 
and the works in operation are killing profits for each 
other by underbidding. In such a ease lower prices for 
pig, ore and coke would seem inevitable, but last year the 
raw materials hoisted everything else, and some expect the 
operation to be repeated. While thirteen furnaces in the 
Pittsburg region have stopped since January 1, the demand 
for products of iron has not on the whole increased, partly 
because the bar, nail and rail associations have all refused 
to lower prices. Minor metals are all weak, Lake copper 
being sold at 9.75 by brokers, with an output of 14,545 
tons in this country in December, and 7,149 abroad, and 
91,485 for the last half of 1895, against 43,694 tons abroad. 
Lead and tin are practically unchanged. 

The money markets are a shade easier, but by no means 
healthy. There is a constant fear that preparations to pay 
for bonds will cause trouble, and bankers are protecting 
themselves as best they can, the more because the magni- 
tude of recent failures leads to a belief that maturities 
within a short time to come may result disappointingly. 
Exports for the week have been large, while imports are 
relatively larger; for three weeks the merchandise exports 
and imports have been seareely 1 per cent. larger than last 
year. But this and other official statements make no account 
of the undervaluations of imports, and the rate of exchange, 
and the continuing exports of gold, amounting to $2,500,- 
000 this week in spite of imports amounting to $450,000 for 
bond purchases, show that the ordinary trade balances are 
decidedly adverse. 

Failures for fifteen days of January have shown liabilities 
amounting to $12,538,617 against $7,501,209 in seventeen 
days of last year, and $13,658,990 in eighteen days of 1894, 
Manufacturing liabilities were $4,214,669 against $1,572,043 
last year, and $6,072,873 in 1894, and trading liabilities 
were $7,767,426 against $5,894,166 last year, and $6,800,353 
in 1894. The failures for the week have been 373 in the 
United States, against 363 last year, and 61 in Canada 
against 59 last year. 
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THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in seeds 9 per 
cent., barley 18, flour 20, lard 21, sheep 23, cattle 31, 
dressed beef 32, butter 45, oats 130, broom corn 175, and 
corn 200 per cent., but decrease in hogs 7, hides 171, wheat 
18, rye 21, cheese 23, and wool 48 per cent. New York 
exchange 25 cts. premium and money 7 per cent. for fall 
loans with strong demand, though the situation is some- 
what easier. The Western demand has slightly decreased, 
but local needs are large. The market for securities is 7 
per cent. over last year’s in volume, and ten active stocks 
declined for the week $1 per share. Interest in mining 
properties is shown by the opening of a mining exchange 
this week with 275 members. New buildings $300,100 and 
realty sales $1,769,788. 

Broken weather interferes with out-door work, and 
retail trade suffered some, but sales averaged well for Jan- 
uary. Jobbing lines report no material changes, orders 
slow but of fair proportion, and in dry goods, clothing and 
men’s furnishing satisfactory. Collections are still com- 
plained of but improving in the Southwest and locally. 
Live stock receipts, 252,100 head, are 6 per cent. over a 
year ago. Business has been good in volume, but cattle 
and sheep are weaker, while hogs are again higher. Provi- 
sions sold well early, but are now quiet at a material 
advance, with pork active for European account. All 
grains are dearer, wheat 3 cents, with heavy sales for 
receivers on the advance. Receipts fall off considerably, 
but the outside demand is dull and arrivals of flour much 
heavier. Trade in hides and wool is quiet, with prices 
steady. 


Philadelphia.—Little commercial paper is moving. 
rates being 6 to 9 per cent. Iron is depressed, but the 
feeling is hopeful as Bessemer pig and billets are advanc- 
ing. Manufactured products are firm without large trans- 
actions. The coal trade is at a standstill, waiting for 
colder weather. The Reading Co. is operating 46 collieries 
full time. Hardware dealers report active business, with 
prices firm and collections fair. Liquors and tobacco have 
been dull, cigar makers working carefully on orders. 
Wool has been very quiet, manufacturers working only for 
immediate needs. An improved demand is noticed in 
dry goods, but dress goods have not shown much life as 
yet, and jobbers are hardly prepared to make free pur- 
chases for spring. Mail orders show improving tendency, 
and there is fair distribution of hosiery and underwear. 
nen is but little reaction in clothing, and retail trade is 
good. 


St. Louis.—All jobbing lines report a better run of 
orders for the season, with increase from week to week. 
Those which do not open up for a month or more report 
very good indications. Letters from country dealers 
and traveling men promise increase over last year. Boot 
and shoe factories still hold back on account of the weather, 
but orders are such that they cannot much longer. Trade 
in dry goods holds up well with especial increase in staples. 
Groceries increased slightly, and jobbers are trying to 
establish better prices than last year. Hardware is active, 
particularly for building. Orders for clothing increase and 
cover a slightly extended territory. Drugs are very active 
owing to weather conditions. Manufacturers are generally 
running about full, and flour mills run to meet present de- 
mand, not accumulating stock pending a settlement of 
business and international questions. Cotton transactions 
are dull, but conditions are more healthy than for several 
seasons. The iron and steel trade begins to show more 
activity with numerous inquiries, though the larger con- 
sumers still hold back. The store trade for iron and steel 
bars isimproving. Structural material is dull, but the out- 
look is more encouraging. Real estate shows continued 
activity, and values are advancing, local securities are dull 
but steady, except for bank stocks. 


Boston.—Business shows no marked improvement. 
Buyers are very cautious, and complaints from interior 
New England points show that the distribution of goods is 
slow. Dry goods have been quiet with retailers and job- 
bers, and the mills lack orders. Staple cottons are weak 
and lower. Print cloths are very dull. All woolen goods 
are dull, and the market is unsatisfactory. Wholesale 
clothing is slow, and stocks are large. Wool has been 





quiet, though a few large lines of Australian have been 
sold, mostly to arrive. Total sales were 3,800,000 lbs. 
There is no weakening in prices. Boots and shoes are 
generally quiet, though orders from small buyers some- 
what increase. Shipments are much smaller than a year 
ago. Leather is fairly steady, and hides slightly lower 
owing to small trade. Money is unsettled, with time loans 
6 to 8 per cent. 


Baltimore.—The week’s business has been fair in 
volume, but in retail quiet. Money is firm with rates un- 
changed, and collections are poor. The demand for coarse 
and colored cottons has increased, and the trade in woolens 
has been less confined. Boots and shoes are meeting more 
ready sales, clothing is fairly active, and domestic hard- 
ware in demand. Sugars are strong, buyers having pur- 
chased on the expected advance, and stocks will cover sixty 
days’ demand. 


Pittsburg.—Bessemer steel is still the most prominent 
feature of the market, and pig has advanced about $1 per 
ton, with blooms and billets rising even more and now 
quoted at $18 to $18.50. Mill iron is about the same as last 
week, but with a better feeling. Manufactured iron and 
steel are no higher, but prices are fairly well held. Strue- 
tural steel is in considerably better demand, and the entire 
iron and steel line is in better shape, but waiting to see 
whether the gain is anything more than a spurt. The coal 
trade shows nothing new and there are no shipments by 
river. Window glass factories are still closed down and 
other branches of the glass t:ade are in rather bad shape. 
General trade is more active though still a little backward. 


Montreal.—General trade does not show much im- 
provement, and unusual lack of snow seriously affects lum- 
bering and general country trade, so that collections are 
poor. Money has tightened considerably, and banks are 
exacting larger margins in call loans on stocks. 


Detroit.—There is no material change in the volume of 
business or prospects, and country collections are still slow. 
Prices of staples are quite firm. The demand for money is 
moderate at 6 to 7 per cent. 


Toronto.—More seasonable weather and better roads 
have improved trade somewhat, thoogh there have been a 
number of failures in the boot and shoe line, and prices 
have demoralized. Payments are only fair. 


Indianapolis.—Money is very close, and rates are 
higher. Jobbing and retail trade are very quiet, and col- . 
lections not satisfactory. Conditions in general are not 
favorable, except in bicycle lines, which are very active, 
with promising outlook. 


Cincinnati.—Wholesale trade in general is quiet 
though reported healthy. The furnishing goods business 
this month is reported larger than a year ago,and the 
hardware jobbing trade reports. satisfactory orders for 
spring delivery, with good prospects. Wholesale boot and 
shoe orders show a gain over last week. Collections are 
generally reported fair, but retail trade is quiet. Indica- 
tions point to a good spring business, but conservatism is 
shown in filling orders. 


Cleveland.—General trade is inactive and unsatis- 
factory, although in some lines as good as usual at this 
season. Bessemer pig and steel billets are in fair demand 
at advanced prices, and rolling mill products are doing 
better. Collections are slow and money is tight. 


Milwaukee.— Country dealers are placing orders very 
cautiously and in small amounts, and a conservative feeling 
prevails. Juumber is in light demand. The shoe and 
leather trade is quiet, groceries fairly active, but trade in 
dry goods and clothing drags. Collections are only fair, 
and banks report money in steady demand almost equal to 
the supply, only gilt edged paper being accepted. 


Minne apolis.—Some increase is reported in jobbing, 
but retail trade is quiet. Collections are generally good. 
The lumber market is very quiet. The flour output is 
reduced, though exceeding last year’s, and sales are about 
180,000 barrels, prices stiffening slightly. 


St. Paul.—Wholesale trade continues 
lines and collections fairly good. Retail tra 
dull owing to unseasonable weather. 


| ago in most 
is generally 
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Omaha.—Jobbers report a steady trade in groceries, a 
fair business in lumber, and sales of drugs exceeding in 
volume those for the same period for two years past, and 
trade in heavy hardware is active. Collections are fair. 


St. Joseph.—Business conditions remain unchanged, 


and the volume of trade is up to expectations, but collections | 


are not entirely satisfactory. 


Kansas City.—Jobbing shows some improvement and 
eattle receipts are liberal. The demand for hogs is active 
and prices higher. Receipts of sheep are fair, but prices are 
lower. The volume of business in packing was good though 
somewhat restricted of late by higher prices for hogs. 
Money is firm with collections rather better. Cattle re- 
ceipts 31,988, hogs 63,872, sheep 9,844, wheat 199 cars, 
corn 494, and oats 44 ears. 

Denver.—Wholesale trade is quiet, retail trade only 
fair, and collections fair. 


Portiand, Ore.—Speculation has advanced prices of 
wheat within 2 cts. of Chieago prices, and export business 
is checked, though very large transfers have been made in 
the wheat belt. Since Jan. 1 five wheat cargoes, aggregat- 
ing 9,850 tons and one flour cargo of 2,344 tons, have 
cleared. The flour market is strong, with 20 cts. advance. 
Lumber is quiet, vessels loading with 1,520,000 feet for San 
Francisco. Wool is dull and one cent lower, and hops are 
neglected, prevailing quotations being ruinous to growers. 


Salt Lake City.—Business continues quiet and col- 
lections slow. 


San Francisco.—A week of rain from San Diego to 
Siskiyou hag added a million to the prospective agricultur- 
al wealth of the State. Seasonable rains in the next few 
months will insure good crops all around. Shipments of 
produce overland are affected by the proposed increase of 
5) per cent. in freights, and have taxed railroad facilities 
to the utmost. Only light shipments are expected by 
Panama hereafter, and the movement by the Cape will in- 
crease. ‘There is considerable activity in wheat options at 
a large advance. The grain export movement averages a 
cargo daily this month. Rates for wheat ships are reduced 
to 23s. 9d. for Cork for orders, and 22s. 3d. direct, the 
lowest in two years. Shipments of barleyto Great Britain 
were 69,644 tons in 1895, and have been 10,700 tons this 
month. Wheat shipments and engagements for Australia 
and South Africa in two months have 50,000 tons. All 
good fall wool has been cleared out of first hands in anti- 
ciptation of the tariff being restored. Merchants are hope- 
ful of better trade this year, though as yet it has been 
quiet. Sugar has advanced an eighth, turpentine 2 cts., 
and crude petroleum at Los Angeles, has been raised from 
30 to 50 ets. per barrel under organization. Canned goods 
are dull and concessions are demanded. Money and ex- 
change are dull and rates weak. Several of the banks will 
invest largely in the new bonds. 


Louisville.—Dry goods jobbing improves, but other 
lines complain of dulness. Collections are only fair. 

Little Rock.—Wholesale trade in hardware is good, 
in groceries moderate, in dry goods somewhat improved, 
and in lumber quiet. General retail trade is dull. Col- 
lections are moderate and money is fairly easy with mode- 
rate demand. 


Memphis.—Wholesale trade and collections fair, but 
retail trade is dull. 

Nashville.—Trade in all lines is less satisfactory than 
last week and collections are slow. 

Atlanta,—Jobbing trade in all lines is good, with some 
increase in demand, and collections‘ are fair. Unfavorable 
weather is likely to affect sales temporarily. 

New Orleans,—Owing to excessive rains there has 
been no increase in the wholesale trade. Money has been 
steadier and easier, and the Stock Exchange has been active 
and firm. Rice isin good demand with a better feeling, 
and sugar is strong with a tendency to advance. The 
movement of grain for export continues fair. Cotton of 
late has been in brisk demand with some advance. 

Charleston,—Trade and collections are fair. 


Jacksonville.—Business shows no perceptible gain, 
and wholesalers report country orders — small. Retail 
trade is barely average and collections are slow. 

















MONEY AND BANKS, 


Money Rates.—Borrowers of call money on Stock Exchange 
collateral had no difficulty this week in supplying their requirements 
below 5 per cent. The range for the week was from 23 to 5 per cent., 
with most business at 4, at which figure large bank and trust com. 
pany loans were also made in the outside market. The call money 
market has been relieved by the receipts of funds from the interior, 
and by the liquidation which has increased the bank surplus reserves 
and contracted the loans. In the main, however, the decline in call 
rates has been due to restricted business in stocks. There was 
also more willingness to put out money on time, and 90-day 
contracts were closed at 6 per cent. on good marketable colla- 
teral. The easier undertone resulted in larger offerings by 
corporations, including a few large railroad systems. The 
general feeling in banking circles was easier, as it was believed that 
with a reasonable amount of aid from the Treasury Department 
payment for the new bonds can be made without any stringency that 
can lead to serious results. It is certain that large amounts of money 
are held outside of banks by bond subscribers, and there is a possi- 
bility that foreign subscriptions will afford moderate relief at the 
critical time. The market showed continued discrimination as to . 
rates in favor of gold-note loans, a few of which were made at 5 per 
cent. for 30 and 60 days. For long dates 6 per cent. was the ruling 
rate on ordinary contracts. ‘The knowledge that several railroads 
will soon bein the market for loans to fund or extend their floating 
debts exerted some influence, though such efforts were expected to 
be delayed until the bond sale is out of the way. 


The most unfavorable feature of the situation was the continued 
stringency as affecting the mercantile community. A large part of 
this is due to the increasing importance of maturities and the exten- 
sion of liabilities of borrowers resulting from the accumulation of 


merchandise. It is still very difficult for a large part of the New 
York merchants to obtain money on their paper. The New York 
banks have practically ceased buying such notes except from their 
regular customers, and only a few country banks are bidders. The 
bond operation may make the market even tighter for a short time, 
but a favorable feature is the completion of resales by some institu- 
tions that over bought about the middle of December. This made 
conditions at the close a little easier, with best double names selling 
at 6@/7 per cent., and commission-house notes and best singles at 729. 
Exchanges.—tThe foreign exchange market was irregular, and 
the leading houses dealing in sterling changed their posted rates 
several times. The actual market seldom moved more than a broker's 
commission and was dull throughout the week. On Monday and 
Tuesday the demand from remitters was fair, and bills had to be 
drawn against $2,500,000 gold shipped on Wednesday. These draw- 
ings were taken in small amounts by scattering purchasers. On 
Wednesday the market was dull at a slight concession due to easier 
discounts abroad, but Thursday brought a recovery on bids by 
several importing houses which had been able to secure funds 
through more satisfactory discounts. The supply of commercial 
exchange was small for the season, but was better than at the 
beginning of the year and rather largely against exports of 
provisions. An encouraging factor in the market was the 
position of many houses with respect to foreign credits. One 
of this week’s gold exporters will not have to ship again for some 
time unless London becomes a large seller of stocks, as it has 
practically cleaned up its credits abroad. Other houses are in 
much the same position, and the result is that forced remittances of 
gold by these firms are less to be feared for some time. Some foreign 
interests have been much surprised by the rapidity with which 
American credits have been discharged. Rates for the week follow: 
Sat. Mon. Tues. Wed. 
4.872 873 3 
4.894 
4.893 


Sterling, 60 days.. 
Sterling, sight.... 
Sterling, cables... J 
Berlin, sight...... . 903 
Paris, sight *5,153 

* Less 1-16 per cent. 

The feature of the interior exchanges this week was a decline in 
the rate for New York drafts at Chicago from 75 @ 90 cents per 
$1,000 premium last week to par, at which most business was done. 
This was the direct result of the large accumulation of cash at 
Chicago, through remittances by banks west and northwest of that 


point. Through these increased receipts the Chicago banks were 
able to forward currency East, in order to complete settlements for 
their dealers, instead of bidding high rates for drafts. St. Louis was 
slightly easier in sympathy with Chicago, the close being at 50 @ 75 
cents premium, against 75 cents last week. Memphis was steady and 
unchanged, at $1.50 per $1,000. Cincinnati was firm at 50 cents pre- 
mium, against 40 @ 60 cents last week. Southern Atlantic coast 
points were dull and steady at 1-16 per cent. discount for buying, and 
par for selliug. New Orleans steady, at 75 cents.premium for com- 
mercial, and $1.50 for bank drafts. At Philadelphia New York drafts 
were flat, banks offering at par. Boston 25 cents discount, against 10 
@123 last week. San Francisco declined to 4 per cent. discount for 
sight, against 1-16 premium last week, but closed at par for tele- 
graphic. Gold exports, week—$2,500,000, imports $490,000. 
Silwer.—The local market for commercial bar silver has been 
more active this week in consequence of a demand for silver in Lon. 
don for Continental account. France was the best buyer. and the 


metal was reported to be taken for coinage purposes. In the local 
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market there was talk of a large order from France at an early day, 
this being the explanation advanced of the large purchases for ex- 
port. India wasa buyer of silver in London only when the price 
weakened, and some of that taken by Eastern houses was reported to 
be for shipment some weeks hence. Receipts in New York from the 
West were heavy, but the large current exports left no margin of im- 
ortance to go into storage. Local demand except for export was 
fight, aud bullion brokers were so busy in gold operations that they 
made less than the average amount of deposits of bars for assaying. 
The London market was little affected by the small demand for India 
Council bills, which were allotted at the same figure as last week. 
From April 1st the sales of Council drafts have realized £13,730,644, 
against £12,584,134 for the same period of the previous season. Prices 
for the week were as follows: 
Sat. Mon. 
London price.... 30fd. 30.69d. 303d. 303d. 303d. 303d. 
New York price... 6/{c. 67ic. 67c. 67c. 67c. 67ce. 
Treasury.—The latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows: 


Jan. 23 96. Jan. 16, ’96. 

Gold owned........222- $90,775,187 $54,994,075 $70,120,006 
Bliver * ..ccccccccee 19,219,462 17,751,892 12,509,844 
Exports of gold depleted the Treasury reserve fund,and the imports 
did not offset withdrawals because most of the Assay Office checks for 
gold deposited in the form of bars or foreign coin were collected in 
gold over the Sub-Treasury counters. The premium bid for gold in 
connection with the bond issue resulted in the withdrawal of small 
amounts from the Treasury, and such withdrawals were expected to 
increase as the time for bidding comes near, as the premium paid for 
legal tenders indicates that there is a hoarding of these convertible 
obligations. It was encouraging to find, however, that many New 
York banks have gold belonging to interior banks on special deposit, 
which will be used in paying for bonds if the owners’ bids are suc- 
cessful. The cash balance of the Treasury, including the gold 
reserve, is down to $170,731,738, against $176,798,138 one week and 
$150,992,386 one year ago. For the fiscal year to date the Govern- 
ment’s deficiency of revenue is $20,974,271, against $37,641,269 a year 
ago. Customs receipts this month have been $12,199,704, against 
$12,614,411 a year ago. The following compares the operations of the 


Tues. Wed. Thurs. Fri. 


Jan. 23, ’95. 


Treasury for 23 days of January ; 
1896 


1894. 
$19,413,734 
30,395,046 26,407,518 
Deficiency $5,579,566 $10,076,804 $6,993,784 

Bank Statements.—Last Saturday’s bank averages reflected 
a continuation of the process of liquidation which has been so con- 
spicuous of late: 


’ 1895. 
POSTIOES....ncccceccecocs $21,432,434 $20,318,242 


Expenditures 27,012,000 











Week’s Changes. 
PEE. cocvccessseose dee. $4,250,200 
Deposits ..... peooee - ine. 1,135,000 
Circulation..... ina ih 79,200 
Specie ...... ‘cmnnee eee 2,264,300 
Legal tenders ine. 3,181,900 


Jan. 18, 96. 
$453,958,2090 
492,403,800 
13,923,400 
73,610,500 
81,836,000 


Jan. 19, 95. 
$490,322,900 
562.302,900 
11,412. 100 
77,955,300 
108,085,500 


Total reserve...... ee ine. $5,446,200 $155.446,500 $186,040,800 
Surplus reserve 5,162,450 32,345,550 45,465,075 

Reports to the Comptroller of the Currency by the 3,706 National 
Banks show loans and discounts, December 13, 1895, of $2,020,961, 792, 
against $2,059,408.402 September 28; deposits of $1,720,550,241, against 
$1,701,653,521 ; gold coin held, $113,843,400, against $110,378,360; gold 
certificates, $20,936,030, against $21,525,930. 

The city banks have this week gained $3,300,000 by the interior 
movement, and have lost $3,000,000 by gold exports, and $2,900,000 to 
the Sub-Treasury. 

Foreigu Finances.—London operations in securities were 
light, and no business of importance was expected until after the 
opening of bids for the United States loan. Prices hardened in the 
early part of the week, on a calmer political outlook, but at the close 
there was some selling on the unconfirmed rumor of an alliance 
between Russia and Turkey. Nothing was known as tothe amount 
of bids to be made by foreign interests for the pending loan, but from 
mail advices received in New York it appears that they will be put 
in at a low figure, and so be practically an underwriting of the issue. 
The Bank of England rate of discount was unchanged at 2 per cent., 
its reserve being 62.52 per cent., against 60.90 one week and 65.73 
one year ago. Bullion in the Bank increased £1,648,000 in the week, 
in spite of shipments to New York; while reserve increased £2, 100,000. 
Call money in London was easy at }@} per cent., against } last week; 
and discounts were at 3, against 1} last week. The Bank of France 
gained 4,725,000 franes gold. Continental rates of discount were as 
follows: Paris, 1$@1}; Berlin, 3@3}; Amsterdam, 2}; Antwerp. 2}. 
Gold closed at the points named at the following premiums, stated in 
terms of the depreciated silver currency: Buenos Ayres, 225; Mad- 
rid, 17§; Lisbon, 25; St. Petersburg,50; Athens, 77; Rome, 8.90; 
Vienna, 3. 

Premiums For Gold and Legals.—Bullion brokers did 
business in gold and legal tender notes with intending bond buyers 
this week at 3 per cent. premium for buying and ? per cent. for sel- 
ling. Six per cent. interest was added to the selling price for forward 
delivery. Banks were among the larger buyers, acting for their out- 
of-town correspondents. 


Specie Movements.—Past week: Silver exports $885,047, 
imports $25,500; gold exports $2,425,612, imports $4,728,561. Since 
January 1: Silver exports $2,811,598, imports $80,386; gold exports 
$8,037,537, imports $4,906,376. 











PRODUCE MARKETS. 


The dulness of recent weeks has been succeeded by great strength 
and considerable activity, especially for the cereals. ‘The highest 
price for No. 2 Elevator wheat since early last August was made this 
week, and the market is held firmly at the advance. But although 
influences were generally in the direction of a reasonable increase, 


the speculative movement to drive shorts to cover, and the slowness 
of holders to realize, caused a gain much larger than a conservative 
estimate would say the conditions merited. With wheat, the minor 
cereals promptly moved upward, notwithstanding crop news and 
movement which tended in the opposite direction. This was especi- 
ally true in the case of corn. Meats continue firm, although some 
realizing at the West slackened the advance. Cotton recovered last 
week’s loss, but the market is in an uncertain condition, and options 
have declined from the highest point of the week, while the spot price 
for middling uplands is barely maintained. Sugars are strong, 
foreign advices all tending upward. Petroleum certificates are lower, 
with a considerable loss in refined, barrel cargoes selling down a 
quarter to 7.65. Other minor products are generally steady, potatoes 
holding firm, with sweet potatoes strong, but in light demand. 


The closing quotations each day for the more important commodi- 
ties, and corresponding figures for last year are given herewith: 
Wed. ‘hurs. 


Wheat No. 2 73.25 
6é ‘ 


7 


Corn, No. 2, Mixed.... 
éé sé 
8.19 
7.98 
142.00 


B\ ay 

Cotton,middling uplands 

- May.... 
Petroleum 
Lard, Western 
Pork, mess ..... peees 
Live Hogs 4.10 4.10 4.20 4.20 
Coffee ...... Seeedsoccce Ee UAC 14.00 


The prices a year ago were: Wheat,57.50; corn, 49.00; cotton, 5.69. 
petroleum, 100.50; lard, 6.80;pork, 12.00; hogs, 4.40; and coffee, 16.00, 


Grain Movement.—A surprising decrease appears in the 
receipts of wheat at interior cities, but still an excess over last year’s 
figures is noticed. Shipments abroad for the week are very large, 
but on Wednesday a sharp falling off appeared, because of the higher 
price, and purchases for export were smaller, so that a much lighter 
outgo may be expected next week. Western receipts of corn were 
enormous and exports not correspondingly large. 

In the following table is given the movement each day, with the 
week’s total, and similar figures for 1895. The total for the last 
four weeks is also given, with comparative figures for last year. 
The receipts of wheat at Western cities since July 1, both years, are 
appended : Wueat. FLouR. Corn. 








Western Atlantic 
Receipts. Exports. 
661,906 
726,932 
763,202 
744,042 
28, 152 763,196 
12,200 592,651 


209,936 4,251,929 
168,228 1,882,861 296,241 
9.884.876 4,506,116 939,516 12,816,650 6,050,437 
5,110,072 4,013,338 845,456 7,274,645 1,679,544 

The total western receipts of wheat for the crop year thus far 
amount to 136,292,195 bushels, against 112,877,183 bushels during the 
previous year. Atlantic exports of wheat, including flour, this 
week were 2,366,457 bushels, against 2,145,254 last week, and 1,604,782 
bushels a year ago. 

W heat.—After many weeks of lassitude, the market for this 
leading cereal experienced a start upward, which culminated in a 
boom on Wednesday that drove the few remaining short traders to 
cover contracts with heavy losses. Speculation was light on Saturda 
when the gain in price commenced, but by the middle of the wee 
sales had mounted to the highest single day’s record since Nov. 2lst, 
just two months previous. The strength was due to unanimity of 
bullish reports, especially from Argentina, Australia, and India, all 
pointing to decreased yield and smaller stocks remaining for export. 
Argentine shipments last week were only 56,000 bushels, while 
India exported but 136,000 bushels, and even the Russian outgo was 
light at 1,296,000 bushels. Statements of visible supply showed a 
decrease of nearly a million bushels in the American, and English 
stocks were even more reduced. 

Foreign quotations are reported firm, but the sharp advance here, 
through manipulation, was out of proportion to the legitimate figures 
which news warranted, and drove export buyers out of the market, 
so that a reaction is threatened. Official reports place the entire 
Argentine crop at about 45,200,000 bushels, while the English yield is 
estimated at 38,348,053 bushels, or twenty-two million bushels smaller 
than the previous crop. Russia is credited with 239,175,000 bushels, 
a decrease of 43,467,000 from the preceding year’s yield. Added to 
all this foreign news, which encouraged an advance in every instance, 
the market was further bolstered by talk of a cold wave in the 
Northwest. 

EB lour.—About ten points were added to the price of both super- 
fine and patents in consequence of the wheat boom. At Minneapolis, 
milling last week decreased to 211,950 barrels, which was the lightest 
record for five months, but still far in excess of corresponding figures 
in previous years. Export shipments were heavy; 81,570 barrels, 
against 73,660 the previous week, 19,300 for the corresponding week io 


' 

Atlantic 

Exports. 
53.741 
27,067 
52,544 
36,232 


Western Atlantic 
Receipts. Exports. 
395,500 
389,629 
477,997 
268,306 
272,522 
380,149 


2,184,103 
1,327,139 


i... foe 
Saturday........ 
Monday....ccce. 
Tuesday ..ccccce 
Wednesday. .... 
Thursday. .cecee 


Total . 
Last vear....coe 
Four weeks..... 


101,611 
391,900 


1,421,745 
847,756 


128,15 
159,465 


1,208,032 
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1895 and 16,300 two years ago. Superior-Duluth mills are still exceed 
ing previous years’ production, and St. Louis millers are purchasing 
wheat largely even at the advanced price. 

Corn.—Notwithstanding interior receipts averaging nearly three- 
quarters of a million bushels every day, the price rose about a point 
in sympathy with the remarkable strength in wheat. The visible 
supply continues to increase, and the surplus is tremendous, but he 
murket was easily manipulated for an advance through the leading 
grain. Argentine exports are very heavy, last week reaching 624,000 
bushels, and the official report states the entire yield of that country 
at about 33,844,400 bushels, of which 32,180,360 bushels have been 
exported. 


Provisions.—Partly because of limited arrivals, but more on 
account of the strength in grain, live hogs advanced sharply at this 
city, while packers at the West sustained cured meats and pork pro- 
ducts. Mess pork is not so vigorous in its gains, but added another 

uarter, while lard advanced fifteen points, but was unable to retain 
the position because much realizing at Chicago started a reaction. 
Good supplies of live beef caused quotations to decline all that was 
gained last week, but live sheep advanced still further to $3.50. The 
United States Consul at Sydney, in a letter to the Journal of Commerce, 
predicts sharp competition by Australia with American cattle ex- 
porters, because of the latest improvements in transportation and 
stock yard facilities. Dairy products show a decline so far as any 
change occurs, butter leading with a loss of 2} cents for the week. 

Coffee.—Predictions of an enormous crop, and a still larger one 
for the coming season, gave the market an unsteady feeling, but 
domestic interior buying relieves the pressure at this city. Specula- 
tion is fair, while mild grades remain flat for cash trading, just 
enough business occurring to sustain the market at previous prices. 


Sugar.—Heavy country buying strengthened this market, avd 
orders exceeded capacity, especially for independent refineries. The 
Trust accepted bids, but subsequently advanced the list prices of 
refined a sixteenth, but could not maintain the higher price. Stocks 
in the United States and Cuba amount to 216,000 tons, or 20 per 
cent. larger than a year ago, while European supplies are also exces- 
sive, but crop conditions are slightly lower on the continent and very 
much decreased in Cuba. The tone of the market for raws is de- 
cidedly firm, with buyers holding off in an effort to break prices a 
shade, but they are not receiving encouragement. Purchases of 
Egyptian sugars have been made to relieve the pressure, but the delay 
in shipments and transportation will prevent any immediate effect. 
Holders show no anxiety to force sales, and Muscovado gained an 
eighth for the week. 


Cotton.—The persistent bull talk finally had effect on Tuesday, 
and the eighth lost last week wasregained. Mr. Ellison has made 
another estimate, which allows 886,000 bales at European ports and 
mills at the end of the season, instead of a complete exhaustion as 
predicted by Mr. Neill. He also increases the American yield to seven 
million bales, but simultaneously with this influence downward, an 
increase in activity abroad caused a better demand here, and some 
local manipulation started an advance. But the movement was 
limited, principally because Manchester and Liverpool mills failed to 
increase sales of goods, as was hoped from negotiations with China and 
India. Port receipts at the South show a gain over last week, and 
less decrease from last year’s figures than has recently been noticed, 
while the comparison with 1893 is not at all encouraging for higher 
prices. The latest statement of visible supply follows: 

In U.S. Abroad & Afloat. Total. 
1896 Jan. 17.. 1,666,802 1,961,000 3,627,802 
> * 18.. 1,642,453 2,863,000 4,505,453 
s 619.. 1,573,703 2,538,000 4,111,703 58,999 
«¢ 20.. 1,547,281 2,373,000 3,920,281 105,154 

Last year’s stocks still show a slight increase for January of 10,902 
bales, but the other three years all give more or less decrease. On 
January 17th, 5,293,908 bales had come into sight, against 7,509,812 last 
year, and 5,122,954 in 1893. Since that date port receipts have been 
110,229 bales, against 211,913 in 1895 and 71,769 three years ago. Tak- 
ings by Northern spinners since September Ist amount to 1,090,491 
bales, against 1,511,733 last year, and 1,123,942 In 1893. 
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THE INDUSTRIES. 


Carefully traced, the only signs of improvement in the industries 
are found to be due toadvances in the raw materials. These ad- 


vances, if caused by increased demand for finished products, would 
be encouraging, but they are not. Stiffness, without quotable rise, 
is caused in wool by operations in forein markets. Stiffness in leather 
at recent advances is due to operations of the Trust, as hides are 
lower. Higher prices for pig iron are due to combinations of ore and 
coke producers. Butin all directions the demand for manufactured 
products halts and]is yet far below expectations, for it was believed 
that a vigorous revival would appear after the first of January. So 
far, business has rather diminished, though there are not wanting 
some hopeful signs. 

Iron and Steel.—There is a better feeling, but apparently 
due to the rise in Bessemer pig iron and in billets. Anthracite pig does 
not advance, Southern pig is rather pressed for sale by concerns 
eager to get business, and Bessemer pig rises because coke is dear, 
and Lake ore, and because thirteen furnaces in the central region 
have closed since January 1. Bessemer is quoted at $13, and Billets 
at $18 at Pittsburg, prices which, if maintained, would bring back 
into operation some of the furnaces which are idle, but the real diffi- 
ay | that there is not enough demand for finished — to use 
up the quantity of pig iron now being produced. Thus, while pig 
iron, taking Eastern and Western quotations together, has risen 10.8 
per cent. since December 31st, prices of finished products, taken as a 
whole, have declined 1.7 per cent. 

Concessions are still made in finished products at Philadelphia, and 
the demandis narrow. Pittsburg reports the structural demand light 


Dec. Jan. 
89,302 
10,902 








and angles lower. Plates are not higher although some large orders 
have checked the decline. Bar iron is very dull, the Association hav- 
ing reaffirmed its price, 1.2 ects., while outsiders are seHing both iron 
and steel bars at i.l ct. There are larger inquiries for sheets without 
change in price. The Nail Association refused to lower prices, and the 
movement is extremely narrow. The rail makers also decided not to 
lower prices, though scarcely anything is being done. The market at 
Chicago is in better shape, with some good contracts for bars from 
railroads and makers of farm machinery, and plates and sheets are 
also in demand. In fact the Western demand has shown more vigor 
than the Eastern for some months, though relatively small. 


Minor WMetals.—Again copper declines, Lake having been 
sold at 9.75 by brokers. The output of copper in December was 
14,545 tons domestic, and 7,149 foreign, in the last half of 1895 it was 
91,485 domestic and 43,694 foreign, and in the year 1895 it was 171,197 
domestic and 86,178 foreign. Tin is steadier, troubles resulting from 
failures having been passed over, but 13.1 cents is paid for early de- 
liveries. Lead is in tone stronger at 3.02} as before, but with smaller 
transactions. Tin plates are rather weak, although good sales of 
American are reported at the West. 


Coke.— Production again decreases, and with 15,069 ovens at work 
against 2,878 idle, the output was 146,080 tons, or 2,732 less than the 
week before. There are rumors of a further advance in price. 


The Coal Trade.—tThe necessity for some a ment among 
the anthracite producing and carrying companies has been well shown 
this week by an open cut in the price of stove coal, f. o. b., in New 
York harbor, to $3.15 @$3.25 per ton, which is within 65 cents per ton 
of the lowest price reached in 1895, and 90 cents of the lowest on 
record. When questioned as to the cause of this reduction the com- 
panies said that it was due to a cut of 25 cents per ton in the railroad 
carrying charge to tidewater, in which all have joined. In Boston 
coal dropped to $3 per ton, because of particularly sharp competition 
among the carriers to that market. No check was put upon the pro- 
duction of coal, as all the companies desired to makeas good a show- 
ing as possible when their figures were presented as the basis for the 
new arrangement of percentages of output which is likely to be 
attempted soon. 


The meeting of the presidents of the companies on Thursday re- 
sulted in the appointment of Messrs. Maxwell, Thomas, Holden and 
Wilbur, as a committee to go over the figures of production for 1895, 
and report upon the ccndition of the trade, and a plan for settling 
existing differences. A report is expected within a week. 


Boots and Shoes.—Shipments from Boston, according to 
the Shoe and Leather Reporter, were 65,789 cases, against 85,759 last 
year, and for the month thus far they show a decrease of 23.1 per 
cent. from last year. Dealers are barely buying enough to keep up 
stocks where broken, and most jobbers wait, because retail dealers 
expect lower prices, and will buy nothing that they can defer. Most 
of the shoe shops are working on short time, and many have dis- 
charged their cutters, expecting to close altogether within a few 
weeks, unless the situation changes. In all branches alike, the scat- 
tering demand appears not anywhere near the capacity of works, and 
in oil grain and split shoes it is said that only about two weeks’ work 
remain. In women’s grain and buff shoes, a few large factories are 
running five days in the week, others less, and none can run long 
without increased demand. About New York a better demand has 
appeared, partly because prices have been lower, for calf shoes nearly 
to the prices of January, 1895, so that dealers begin to believe further 
reductions not probable. 


Leather.—No change of price appears, but the market is not 
active. With a large part of the producing force idle, sales of 
hemlock sole about equal receipts. There is a better demand for 
union crop, though cutters have only half to two-thirds of the 
capacity employed. Buff is in fair demand, but little is doing in oil 
and plow grain at current prices. 

Wkides.—The Chicago market is lower again, the average being 
fully 34 per cent. lower than a week ago, though there seems a 
stronger undertone than quotations indicate. 


WV oo1.— Another week of heavy speculative sales at Boston seems 
to have been caused by better cable quotations from Europe. The 
depression of industries here is expected to pass away, but if wool is 
dearer abroad, men calculate, it must after atime be dearer here. 
Sales at the three chief markets were 7,343,180 lbs., and for the month 
thus far 7,578,880 domestic and 11,581,900 foreign, against 10,399,015 
domestic for the same weeks last year, and 6,847,350 foreign. There 
were more free offerings at New York, and dealers no longer ask 
extreme prices of three weeks ago. Some dealers at Philadelphia 
report fair business and a good demand for Australian, owing to the 
advance in London. Sales at Chicago are large, reaching half a 
million pounds. 


Dry Goods.—The chief feature of the week in cotton goods has 
been the cutting of prices in leading makes of bleached cottons by 
jobbers. The first cut was made by New York houses reducing 
**Lonsdale” and ** Fruit of the Loom” to 7ic. net, as against agents’ 
prices of 8ic. less 5 per cent. which was met by Chicago concerns 
putting the price still lower, viz.: to 7c. per yard. Meanwhile agents 

ave made no change, but it is a foregone conclusion that a material 
reduction in their quotations is impending. In other directions the 
market in staple cottons has again been unsatisfactory. The actual 
demand has been light, the tone weak, and prices | irregular, the 
average for the week being lower than before, although no open 
changes have been made. Complaints of unprofitable production are 
increasing, and according to reports a considerable curtailment of 
output is probable unless conditions improve. In cotton dress fabrics 
a moderate business has been done at unchanged prices. In the 
woolen goods departments the display of new heavy weights is com- 
plete, placing the market practically on the same basis as last season, 
There has been no new feature of importance in silks, linens, hosiery, 
underwear, etc. Print cloths have sold at 2jc. at Providence, a 
decline of $c. from previous nominal quotation. 
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Cotton Goods.—Buyers are slow in placing orders for brown 
goods, and still confine their purchases to covering present require 
ments. Prices are weak and irregular, some sales showing lower 
limits than a week ago in both sheetings and drills. Brown osna- 
burgs and brown ducks also dull and irregular. Bleached cottons 
have been inactive at first hands, but jobbers, by cutting prices as 
noted above, have made considerable sales. Denims are weak with 
an indifferent demand, ticks quiet and other coarse colored cottons 
inactive and irregular. There has been little business transacted in 
wide sheetings, cotton flannels and blankets, quilts or white goods, 
and the market for these is an easy one to buy in. Kid finished cam- 
brics slow and barely steady ont he basis of 33c. for 64. squares. Prices 
for representative goods may be quoted as follows: Standard drills 
and sheetings 54 @ 53c.; 3-yard sheetings and drills 5 @ d5ic.; 4-yard 
sheeting 56x60’s 4}¢* to 4$c.; bleached cottons 4-4 8)c.; 64 sq., 43c. to 
4c, Kid finished cambrics, 64 sq., 33c. 

At the close of the week sales of regular print cloths are reported 
from Providence at 2ic. against 3c. nominal quoted last week. Stocks 
of print cloths at Fall River and Providence, week ending Jan. 18, 
1896, 707,000 pieces (448.000 pieces extras), against previous week 590,- 
000 pieces (385,000 pieces extras), 184,000 pieces (89,000 pieces extras) last 
year, and 422,000 pieces (367,000 pieces extras) the corresponding week 
in 1894. Regular prints and dress style and staple ginghams have 
been in indifferent demand without change In prices, but novelties in 

both printed and woven patterned goods have been in fair request 
and steady. 


Woolen Goods.—With the opening of the last of the fine 
lines of woolens and worsteds in heavyweight men’s wear fabrics the 
display for the new season is complete. All the most recent lines 
have adopted last season’s prices as their basis for this. There has 
b2en a fair attendance of buyers, but the demand is marked by much 
conservatism throughout. Outside of fine grades of fancies the chief 
demand is for cheviots and fancy worsteds at from 75 cents to $1.25. 
Staple piece dyed goods are slow. Overcoatings are inactive through- 
out, with some irregularity in prices of medium grade kerseys and 
beavers. Cloakings dull and unaltered. Satinets and cotton warp 
goods quiet and easy to buy. Woolen and worsted dress goods in 
moderate supplementary request at generally steady prices. Flannels 
dull but firm. Blankets occasionally dealt in for new season at firm 
prices. Carpets firm and advances of 2} cents to 5 cents announced 
for January 31 in tapestries and velvets. 

The Varn Market.—Business continues slow in all descrip- 
tion of cotton yarns with occasional declines of 4 cent to 4 cent per 
pound in American. Worsted and mohair yarns quietly firm. Jute 
yarns also firm with moderate sales. 
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STOCKS AND RAILROADS. 





Stocks.—tTrading in stocks was light this week. On all sides 
there was a disposition to restrict operations to the smallest possible 
limits until the existing uncertainties in the situation are removed, 
The street was specially apprehensive with respect to the outcome 
of the Government loan and its effectsin the money market. The 
smallness of the dealings, however, did not prevent a good general 


advance in prices on the covering of the short lines put out during the 
panic of the last week of December, many of which have been carried 
along since that time in the expectation of a settling down of quotations. 
Early in the week there was some little pressure upon the market 
on the engagements of gold for export, and little effect was seen of 
the shipments made almost simultaneously from the other side. At 
the same time the foreign markets were unsettled by the inflam- 
matory tone of the Davis resolution defining the Monroe Doctrine, 
which was the direct cause of foreign sales of stocks here aggregating 
about 12,000 shares. After Wednesday the tone abroad was better 
because it was evident that the Senate would not go to extremes, and 
London was a purchaser of from 25,000 to 30,000 shares of stock, such 
as St. Paul, Louisville & Nashville, Reading, Chesapeake & Ohio, and 
Atchison. Most of the minor specialties received support from their 
friends, and the Vanderbilts rose on the unexpected declaration of a 
5 per cent. dividend on New York, Chicago & St. Louis first preferred. 
The coal shares were strengthened by the beginning of negotiations 
for a settlement of the differences existing among the companies, 
though the price of coal went to the lowest figure since the September, 
1895, recovery set in. There was occasional pressure to sell Western 
Union on rumors of a cutin the dividend, but the stock received inside 
support at the declines. The advance in General Electric was caused 
by rumors of an agreement with the Westinghouse interests, but 
these were later denied. The brokers for a leading professional 
operator advanced Sugar at the close. Other stocks eased off follow- 
ing the talk of new foreign alliances. 

The following table gives the closing price each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. 
In the first column will be found the closing prices of last year, for 

















comparison: 1895 Sat. Mon. Tues. Wed. Thurs Fri. 
©. B. O .ccccocee 18012 73.18 73.37 73.87 73.235 74.30 7.73 
St. Paul........- 68.87 66.75 67.12 68.00 69.12 68.50 69.62 
Northwest ...... 99.50 97.00 97.3 98.00 98.50 98.00 99.00 
Rock Island..... 67.62 63.75 64.50 65.00 66.50 65.50 66.62 
Western Union... 85.62 83.00 82.50 81.87 82.62 2.75 83.50 
Tobaccd.cceccece 22-90 78.00 79.25 78.50 78.25 75.75 76.00 
Sugar...........102.87 100.62 101.00 101.25 102.62 105.00 104.62 
AS. cceccecceces OF.32 65.00 65.50 64.50 64.87 64.50 65.50 
Whiskey........ 16.87 15.50 15.37 15.12 15.75 16.50 15.75 
Electric.....eeee 26.00 24.87 24.37 24.50 26.50 26.12 25.87 
Average = eccee 47.79 47.40 47.23 47.51 47.87 47.78 47,97 
” D 50.62 


eooee O1LL13 §=50.52 50.42 50.49 50.73 50.40 50.62 
Total Sales. ....153,381 125,085 124,723 137,370 154,797 147,268 125,000 











Bonds.—In the railroad bond market the feature was the steady 
selling of small lines for foreign account, most of these contracts 
being in the form of sellers’ options. Low-priced bonds were most 
affected, and the selling was generally explained by fear that the 
coming Government loan may advance rates for money, and so force 
liquidation in bonds. There was still no important demand for high- 
class investment bonds, and some institutions that will bid for Gov- 
ernments were open sellers. In the open market there was an order 
for a large line of Governments, which was not executed until Wed- 
nesday and which helped sustain the price of those securities. 


Railroad Earnings.—Earnings of railroads thus far re- 
ported for the first two weeks in January show more than the usual 
improvement in comparison with last year, and indicate a consider- 
able increase in traffic, though much of it is obviously in the nature 
of movement of farm products to Eastern markets. The aggregate 
for two weeks within the United States is $10,240.068, and the increase 
over last year 10.8 per cent., while in comparison with 1893 the in- 
crease is 2.2 per cent. Canadian roads show an unusually heavy in- 
crease, and Mexican an increase greater than theaverage for roads in the 
United States. The following statement gives the earnings classified 
according to sections and kinds of freight most largely handled, the 
figures for this year only being given with the percentage of gain or 
loss compared with the same weeks last year, and in 1894: 





























-—-Two weeks of January December————~ 
Per Cent. Per Cent. 

Roads. 1896. 1895. 1893. 1895. 1894, 1892. 
Trunk lines... $1,794,269 ++ 5.2 — 2.3 $15.731,980 + 6.5 9.1 
Other East’n. 505,597 + 3.1 +27.3 1,435,146 + 4.3 Tt 9.1 
Grangers.... 1,421,910 +27.5 — 9.5 5,454,636 +19.9 —14.3 
Other West’n =-:1,337,364 +28.1 ++33.4 3,768,126 +12.9 — 4.3 
Southern.... 9 2,528,625) +115 +11.0 7,538,386 -+- 6.6 + 1.9 
South West’n 2,118.894 — .8 —14.7 9,414,342 .+- 3.8 —14.9 
PROUES wcccce 533,399 + 9.0 -+-14.9 3,927,931 +214 — 3.5 
Tk Miccoceocs $10,240,058 -++10.8 -+ 2.2 $49,870,147 + 84 — 7.5 
Canadian.... 606,000 +25.2 — 6.6 1,859,000 -+15.5 — 1.1 
Mexican .... 561,773 -+-12.8 -+17.5 1,613,678 -+i0.7 + 8.6 
Total all .... $11,507,831 -++-11.7 -++ 2.8 $53,342,825 + 9.2 — 6.8 


From this statement it appears that the gain on other Eastern 
roads in comparison with 1893 very remarkably exceeded the gain in 
Trunk Lines, and the gain on other Western roads in comparison 
with either previous year very remarkably exceeded the gain on 
Granger roads. The returns for December are swelled by those of 
the Pennsylvania system, which has just reported, showing a gain of 
$485,815 east of Pittsburg and Erie for that month, or 9.5 per cent., 
and the net earnings for the month also increased $150,779 or about 
10 per cent. The increase in gross earnings for the year was about 
10 per cent., and in net earnings 7.4 per cent. The lines west or 
Pittsburg and Erie reported an increase of $425,264 in gross and 
$212,362 in net earnings during December, and for the year an in-| 
crease of $4,591,313 in the gross, and $2,769,369 in net earnings. 

Below is given, in the aggregate, gross earnings of all roads in the 
United States reporting for the past five weeks: 


1895-6. 1394-5. Per Cent. 
74 roads, 24 week of December... $7,433,018 $6,772,891 +9.7 
77 roads, 3d week of December... 7,294,511 6,902,519 5.7 
72 roads, 4th week of December... 8,666,299 7,876, 753 -+-10.0 
67 roads, Ist week of January.... 4,853,200 4,493,004 8.0 
59 roads, 2d week of January..... 5,386,858 4,749,548 13.4 


Railroad Tonnage.—Shipments by rail from Chicago con- 
tinue heavier than in 1895 or for the same week in 1893, and area 
little larger than a week ago. The Eastbound movement of cattle 
and provisions and of breadstuffs continues very heavy, although the 
earnings of the roads are materially curtailed by cutting of rates, of 
which there is constant complaint. Below is given for periods men- 
tioned the Eastbound movement from Chicago, and loaded car move- 
ment received and forwarded at St. Louis and Indianapolis : 


7--Chicago Eastbound.~ ——St. Louiss——~ __ Indianapolis. 

: ons. Tons. Tons. Cars. Cars. Cars. Cars. Cars, 
Week. 1895. 1894. 1892. 1895. 1894. 1893. 1895. 1894. 
Dee. 21.. 90,577 39.887 47,426 31,585 27,506 26,586 20,664 18,098 
Dec. 28.. 75,881 30,787 66,570 39,273 27,709 29,688 16,933 13,978 
1896. 1895. 1893. 1896. 1895. 1894. 1896. 1895. 

Jan. 4... 94,499 32.636 92,823 38,965 30,837 29,688 15,487 13,909 
Jan. 1l.. 74,862 42,840 80,000 39,738 31,438 30,130 18,048 15,784 
Jan. 18.. 77,011 48,588 66,407 38,971 29,336 28,578 20,204 16,266 
Railroad News.—The report of the Railway Commissioner 


of North Carolina for 1895 shows at the end of that year 3,616 miles of 
railroad in operation in that State, valued at $25,502,000, which is an 
increase of 50 per cent. since 1890. Net earnings for the year 
amounted to nearly three million dollars. 

The bitter attacks on Mr. Huntington and the management of the 
Southern Pacific by Mayor Sutro, of San Francisco, and his letters to 
Washington against the Funding bill, have called forth an opinion 
from the public in California, and it appears that the Mayor’s actions 
are not in accord with the temper of the people. The general senti- 
ment towards the railroad and its new plans seems to be decidedly 
friendly. 

Rate cutting on eastbound freights has again occurred to such an 
extent, in violation of traffic agreements, that the Association has 
issued a letter to the officials which threatens action if the charges 
can be proved in any of the many cases. At the beginning of the 
year an agreement was made which promised to stop entirely, or at 
any rate to limit the abuses, but no change in former tactics is 
observed, and it is not likely that much difficulty will be experienced 
in securing necessary proof of violations. One element of the matter 
which makes much trouble is the contract certain roads have with 
elevators for the absorption of transfer charges. 
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FAILURES AND DEFAULTS. 


Failures for the week in the United States number 373, and in 
Canada 61, total 434, against 476 last week, 484 the preceding week, 
and 422 the corresponding week last year, of which 363 were in the 
United States and 59in Canada. In the following table is given the 
total number of failures reported from each section of the United 
States this week, the two preceding weeks and for the corresponding 
week last year: 


Jan, 23, 96. Jan. 16,96. Jan. 9, ’96. 
ver ver 
Total. $5,000 Total. $5,000 
147 28 145 28 
107 8 92 17 
93 20 125 15 
26 7 33 1 
Ms Bucce 373 63 395 61 431 ol 363 
Canada. 7 61 9 81 2 53 2 59 
The following shows by sections the liabilities thus far reported of 
firms failing during the week ending Jan. 16, and also the first nine 
days of January. The liabilities are separately given of failures in 
manufacturing, in trading, and in other failures, not including those 
of banks and railroads: 
Week ending January 16. 
No. Mnfg. 
136 . $1,485,649 
79 553,829 


82 59,300 
159 —«:1,871,832 


753,300 
374 $6,684,983 $2,298,249 
1,035,636 


76 166,240 
First nine days of January 

Total. Mnfg 
$2,454,789 
1,647,400 
1,751,445 


"$5,853,634 
266,368 


Jan. 24, 95. 

Over 

Total. $5,000 Total. 
141 19 143 

153 13 


112 13 
25 6 


115 
74 


Pacific... 31 


Other. 
$414,022 
85,000 


Trading. 
$2,359,651 
409,529 
1,118,532 


$3,887,712 
869,396 








$499,022 


No. 
178 

188 
212 


578 
57 


, Trading. 

$910,886 $1,543,903 
449,400 1,167,500 
556,134 1,168,311 


$1,916,420 $3,879,714 
51,706 214,662 


Other. 


30,500 
27,000 


$57,500 


West ..cccce 





7. cco 
Canada ..... 





GENERAL NEWS. 


Bank Clearings.—The clearings through the principal 
clearing houses for the third week of January have been consider- 
ably smaller than in previous years of prosperity, though again 


larger than last year, as usual. The increase compared with January, 
1895, is 6.0 per cent., but there appears an unusually heavy decrease, 
about 30.0 per cent., in comparison with the same week of 1893. The 
daily average for the month of January thus far shows a marked 
decrease in the volume of business, compared with 1893, while there 
is a gain as usual, amounting at present to 10.0 per cent., over corres- 
ponding returns for last year. 


Week, Week, 
Jan. 23, 96. Jan. 24, ’95. 
$85,146,916 $83,718,303 
68,690,982 65,798,674 
14,643,358 12,773,153 
16,374,809 14,049,919 
11,518,000 12,928,300 
6,636,920 5,915,080 
83,268,459 87,305,072 
7.950.898 5,115,637 
24,375,017 25,971,866 
11,505,976 9,928,354 
6,352,618 6,800,049 
11,054,709 11,382,286 
11,158, 732 9,382,841 


$351,069,534 


Per Week. 
Cent. Jan. 26, ’93. 
1.7 $108,065,346 
4.2 83,387,153 
14.8 15,146,840 
16.6 16,926,374 
—10.9 14,631,700 
+12.2 6,085,316 
— 4. 101,919,793 
; 6,964,629 
25,323,555 
11,411,224 
8,057,198 
13,015,069 
14,034,876 


$424,969.073 
486,242,919 836,298,860 


$892,259,742 $837,312.453 $1,261,267,933 


Jan. to date. $171,276,000 $155,875.000 .9 $222,229,000 —22.9 
December ... 185,729,000 . 156,462,000 8.7 211,806,000 —12.3 
179,349,000 157,369,000 


November .. 209,164,000 —14.3 
Foreign Trade.—The following table gives the value of ex- 
ports from this port for the week ending Jan. 21, and imports for the 
week ending Jan. 18, with corresponding movements in 1894, and the 
total for the last three weeks, and similar figures for last year: 
Exports. Imports. 
"1896. 1895. 1896. 1895. 
$8,076,167 $9,788 484 $9,330,139 $11,870,246 
24,842,537 24,751,767 31,166,234 31,016,422 
After two weeks of encouraging improvement in the shipment 
abroad of merchandise, the third week of the new year brings a set 
back, and nearly all the gain is lost by a decline for the week in com- 
parison with the same week last year, amounting to $1,712,317. Im- 
ports also decline considerably from the arrivals during the opening 
weeks of 1896, but the loss from the figures of a year ago is very 
heavy, exceeding two and a half million dollars. 


Per 
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ADVERTISEMENTS. 
FINANCIAL. 


UNION TRUST CO.,, 


DETROIT, MICH. 





FINANCIAL. 


The Gentral National Bank 


OF THE CITY OF NEW YORK. 


$2,000,000 00 
506,745 62 


FINANCIAL. 


SPENCER [TRaAsk & Co. 
BANKERS, 
27 & 29 Pine St.. New York. 
State § James Sts., Albany. 


Stocks and Bonds bought and sold on commission, 
INVESTMENT SECURITIES, 
Correspondence Invited. 





ss « . ‘i Capital, $500,000. All Paid In. 
Surplus and Profits, » 


This Bank will be pleased to receive the accounts | D. M. Ferry, Pres. 
of mercantile firms, individuals, banks and corpo- 


rations. 


ELLWoop T. Hance, Sec’y. 





SPECIAL NOTICES. 


“The Standard,” 


That means much! 


THE OLDEST, THE STRONGEST, 
THE BEST, 


Is the thing by which others are 
compared and tested. The 


J emington 
‘Typewriter 


Is, and always has been, the criterion of 
excellence for writing machines. 


STA 


Is the latest mark of progress sct for 
others to aim at. 


EDWIN LANGDON, President. 


Lewis S. LEE, 
Ass’t Cashier. 





Cc. S. YOunG, 
Cashier. 


INSURANCE. 








FOREIGN BANKS. 


MARTIN’S BANK (Limitep) 


LONDON, ENGLAND, 
$4,860,000 
2,430,000 
340,200 





American Credit-Indemnity (o, 


of New York 


Guarantees Jobbers and Manufacturers 
against Excess Losses. 


CAPITAL SUBSCRIBED, 
CAPITAL PAID UP, ~ 


RESERVE FUND, = -s 
@ $4.86 = £1. 


Organized under the Insurance Laws of the State 
of New York 


$100,000 United States Government Bonds 
Deposited with the State Insurance 
Department. 


All claims paid in cash immediately 
upon adjustment. 


DIRECTORS: 
SIDNEY M. PHELAN. 
EUGENE F. WILLIAMS, Vice-Prest. Hamilton-Brown Shoe Co., St. Lonia. 
A L. SHAPLEIGH, Secy. and Treas. A. F. Shapleigh Hdw. Co., St. Louis. 
SAMUEL M. KENNARD, Prest. J. Kennard & Sons Carpet Co., St. Loula 
CLARK H SAMPSON, Nonotuck Silk Co, St. Louis. 
ger D. Lh gil 5 Maier & Ca. 
. ALBERT HUGHES, Daniel Mi Dry Goods, Baltimore. 
V. M. ABRAHAM, New York City, _ 
Wa. H. PAGE, Jz., New York City. 


OFFICERS: 
S. M. PHELAN, Pres't. Sam’. D. WINTER, Treas. 
A. L. SHAPLEIGH, Vice-Pres’t. E.M. Treat, Sec’y. 


Equitable Building | Mutual Reserve Bld'g 


St. Louls, Mo. 8309 Broadway, New York City. 


Foreign Exchange and General Banking Business. 





The 
Number 


SPECIAL NOTICES. 
DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D. & S. LICORICE 


861 & 363 WASHINGTON ST., NEW YORK. 


New 
Model 





Numerous Useful Improvements. 


WYCKOFF, SEAMANS & BENEDICT, 


827 BROADWAY, NEW YORK. 
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FINANCIAL. 


FINANCIAL. 


FINANCIAL. 





KOUNTZE BROTHERS, 
> A. IN BB RS. 


120 Broadway. 
ACENERAL BANKING BUSINESS TRANSACTED. 


LETTERS OF CREDIT 


Issued for the use of travelers, available in all 
parts of the world. 





JNO. C. LATHAM, JR., 
Member N,. Y. Stock Exchange. 


LATHAM, ALEXANDER & Co. 


BANKERS, 
16 & 18 WALL STREET, NEW YORK. 


R. J. KIMBALL & CO., 


BANKERS AND BROKERS, 
16 BROAD STREET, NEW YORK. 


CHAS. FRASER. 





We shall charge only 3 per cent, per annum 
interest on advances made in carrying Railway 
Stocks during the prevailing ease in money. 
Accounts solicited. 


KEAN, VAN CORTLANDT & C0, 


BAINEKERS, 
838 Wall Street, New York. 





INVESTMENT SECURITIES. 





CLAPP & COMPANY, 
BANEKERS, 
MILLS BUILDING, N. Y. 


Execute Orders in Stocks, Cotton, Grain and 
Provisions. 





JAMES W. NOYES, 
(Successor to WM. C. NOYEs), 
96 BROADWAY, 


Dealer in High Grade Investment Securities 


FINANCIAL TRUST COS STOCK 
(Specialties for 25 years.) 


FIRST NATIONAL BANK, 


OF CHICAGO. 
Ca pital, ‘os bad $3,000,000 
Surplus, -« - $2,000,000 
Foreign Exchange, Bonds. Accounts of 


Merchants, Corporations, Banks and Bankers 
solicited. 


THE 


National Park Bank 


OF NEW WORK. 
Capital, $2,000,000 Surplus, $3,000,000 
Extensive Safety Vaults for the convenience of 


Depositors and Investors. Entrance only through 
the Bank. 





EDWARD E. POOR, President. 
STUYVESANT FISH. Vice-Pres, GEORGE S. HICKOK, Cashier. 
JOSEPH T MOORE, Vice-Pres. EDW. J. BALDWIN, Ass’t Cash, 


DIRECTORS: 
Joseph T. Moore, ‘ 


Francis R. Appleton, 
alga Fish, 
> S. Hart, 


are ohn Jacob Astor. 
W. Rockhill Potts, 
August Belnu nt. 
Richart Delafield, 


George S. Hickok, 
George Fred’k Vietore 
Hermann Oelrichs. 


Guaranty Trust Co. 


of New York. 


Formerly New York Guaranty and Indemnity Co 
Mutual Life Building. 


65 CEDAR a z, N.Y. 
CAPITAL. <= = - $2,000,000 
SURPLUS, - = = = $2,000,000 

ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS. 
AND INDIVIDUALS, AS GUARDIAN, EXECUTOR 
AND ADMINISTRATOR. TAKES ENTIRE CHARGE 
OF REAL AND PERSONAL ESTATES. 


INTEREST ALLOWED ON BEPOSITS 
ee to check or on certi 
WALTER OAKMAN, Preside . 
ADRIAN ISEL IN, Jr., Vice-Preside 
GEORGE Rk. TURNBUL L, 2d. Vice- President 
HENRY A. MURRAY, Treas. anc 
J. NELSON BORLAND, Assist. Treas. “ond Sec. 
DIRECTORS. 
Adrian Iselin, Jr. 
A ugustus D. Juilliard, 
James N, “> 
Richard A. Curdy, 
Walter G. Oaks, 
Ale 5 ig E. Orr 


Charles Sternbach, 
Charles Scribner, 





Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
WwW alte r R. Gillette, 
Robert Goelet, 
G. G. Haven, 
Oliver Harriman, 
R. Somers Hayes, , y; 
Charles R. Henderson, F ‘rederick W. Vanderbilt, 
William C. Whitney. 








SPECIAL NOTICES. 
GARNER & CO., 


NEW YORK, U.S. A. 


PRINTED DRESS COTTONS 


OF VARIOUS GRADES & WIDTHS. 


WORLD'S FAIR 
CHICAGO. 





MEDALS. 


NEW ORLEANS. PARIS. 





N. WEEKES. ED. McCARTHY. A. H. PIERCE, 


WEEKES, MeCARTIY & (0, 


BANKERS, 


GALVESTON, TESxXAS. 


Deposits received ‘and | Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. Cable and Telegraphic Transfers 
made, and Commercial and Traveler's Credits 
furnished, available in all parts of the world. 








BANK VAULTS. 
SECURE BANK VAULTS. 


Genuine 
Welded Chrome Steel and Iron 
Round and Flat Bars and 5-ply Sage - Angles 
FOR SAFES, VAULTS. 


Cannot be Sawed, Cut or Drilled, ae “positively 
Burglar-Proot, 


CHROME STEEL WORKS, 
Kent Ave., Keap & Hooper Sts., 
Brooklyn, N.Y-e 





Sole Manufacturers iu the U.S. 





Telephone Call, 132 Spring. 


JAS. M. FITZGERALD. 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED. 


Binders’ Album Boards and Building 
Papers a Specialty. 


413 & 415 WEST BROADWAY, 
268 & 269 WEST ST., NEW YORK. 
PACKER AND DEALER IN PAPER STOCK. 


GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 


GYMNASIUM GOODS 


SPORTING Goops 
OF EVERY DESCRIPTION. 


E. (. MEACHAM ARMS €O,, 


ST. 





LOUIS, Mo. 





FIRST NATIONAL BANK 


OF MILWAUKEE, 


CAPITAL, - += $1,000,000. 


Transact a General Banking and Foreign 
Exchange Business. 


OFFICERS. 
F. G. BIGELOW, President. F. J. KIPP, Cashie 
WM. BIGELOW, Vice-Prest. F. E. KRUEGER, 2 Asst.-Cash. 
DIRECTORS. 
H.C. PAYNE, 
JULIUS GOLL, 
WM. BIGELOW, 


H. H. C F PFISTER, 
B. K. F. VOGEL. Jr., 
F. G. BIGELOW, E. MARINER. 








INSURANCE. 
THE 


MERCANTILE CREDIT GUARANTEE C0, 


OF NEW YWTOoRK. 
CASH CAPITAL, - - $200,000, 
Deposited with Ins. Dept. State of N. Y., $100,000, 


HEAD OFFICE, 253 BROADWAY, N.Y. 


AGENCIES IN ALL THE PRINCIPAL CITIES 





{ssues Policies insuring merchants against losses 
through the failure of their customers. 


Wm. M. DEEN, Pres’t. C. VINCENT SMITH, Sec’y, 


Losses paid in 1894, $168,777.79 





HARTFORD 
STEAM BOILER 


INSPECTION anp INSURANCE 
COMPANY. 


Insurance against Loss or Damage to 
Property and Loss of Life and In- 
jury to Persons caused by 


STEAM BOILER EXPLOSIONS! 


J. M. ALLEN, President. 
WM. B. FRANKLIN, Vice-President. 
¥F. B. ALLEN, Second Vice-President. 
J.B. PIERCE, Secretary and Treasurer. 





SPECIAL NOTICES. 


HARTLEY & GRAHAM, 


IMPORTERS AND DEALERS IN 


HIGH GRADE FIRE ARMS, 


AMMUNITION AND SPORTING GOODS, 


AGENTS FOR 
Remington Bicycles, 


313 & 315 BROADWAY, NEW YORK. 





UPTOWN BICYCLE AGENCY, Grand Circle 
and 59th Street. 














